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Kamutaa B Y30eKucTaHe, KpHTWY4ecKOe Uu3y4yeHHe pedopmM Hu 
pekoMeHyauwi «6B COOTOM~—sCCBABM SC M——CéCX~—SSCé< HCMC 
COBeEpIICHCTBOBaHHe B pe3ylIbTaTe CpaBHUTeJIbHO-IIpaBOBOrO 
aHayiv3a OlbITa 3apyOexKHbIX cTpaH. TakxKe B _ cCTaTbe 
paccMaTpuHBaroTca TocylapcTBeHHble (WOHAbI WM UX pollb B 


cbopmuposannu BeHYypHoro KanuTama, BOIIPOCBI Kurogespie cs1oBa: TipaMbie 
HalOrooO02%KeHHA TIPAMBIX HHBECTHUM UU exATebHOCTH, BEPC ee eee 
CBA3aHHOM C BeHYypHBIM KalMTaiom B Y30eKucTaHe, mpaBoBoe Rennes act kane 
TOMOKeHHe WHBECTHUMOHHBIX KOMMaHHit MM ylpaBsIArOUMXx HHBCCTHHORHBIC KOMESHHH, 
KOMIIaHHi, XO3AHCTBCHHBIX OOMICCTB. YUPABIALOn ne KOMMAHME, 
KBaJIMUUMpOBaHHble 


MHBECTOPBHI, HaJIOrOBbIe 
JIBrOThI, HaIOrOOOO2xKeHHe, 
BbICOKOTEXHOJIOMM4HBIe 
IIPOCKTbI-CTapTalibl, 
KOMMA@aHJIMTHBIe TOBAapHIIeCcTBA. 


B mupe ocHOBHOM JBMWKHMOM cHIOM pa3BHTHA UpHHATO CUuHTaTb OCTwHKeHHA B_ cdepe 
WHPOpMalHOHHBIX HM BbICOKHX TexHOOrHi. Tak u B PecmyOsuuKe Y30ekucTaH yyemaeTcA Ocobo0e 
BHHMaHHve pa3BHTHIO MHPOpMaLHOHHBIX HM BbICOKHX TeXHOJIOrHi, BHOCATCA HOPMaTHBHO-IIpaBoBble 
aKTbI, peryiMpyroulve cdepbi pa3iM4HOrO pola HHBecTHUMM u PuUHAHCUpOBaHHA B WesAX pasBuTHA 
HHpactpyktTypbi oOsacteii, paiioHos wu ropoyoB. HemanoBaxkHoe 3HayeHHe B 3TOM HalipaBsieHHu 
yrparoT TIpHHuMaemble jelicTBeHHbIe Mepbl B ciepe BeHYypHoro (uHaHcupoBaHna. YunTsipad 
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HHBCCTHIMOHHBIe YCIOBHA B CC/epe 3AKOHOMATCIBCTBA, MTPalOlMe PellarOllly!O POsIb IA MHBECTOPOB, 
KaK JIOK@JIbHBIX, TaK HM Mex {yHapOJHBIX, pa3pa0aTEIBalOTCA TexHH4ecKHe HM lpakTH4ecKHe 
pykKoBoycTBa K UpwMeHenu1o. B 93TOM HalipaBlieHuH paOoTaroT ciielMasIMcTbI Kak Ha ypOBHe 
TOcyapcTBeHHBIX jJledTesieli, yYéHbIX, YaCTHbI CeKTOp, TaK HM Me%KyHapOAHble uHaHCOBbIe 
MHCTHTYTBI. 


B waHHou ctTaTbe MbI OyeM OOcyKaTb peKOMeHallMu, KOTOpbie pa3padoTaHbI rpymnol 
CHelMaHcTOB [Id pa3BHTHA BeHYYpHOrO KalIMTasla MOCpeACTBOM TIPAMBIX MHBeCTHIMM, WIM xe 
yacTHoro kKalutTayia. B 4acTHOCTH, peKOMeHJallMH KkacaloTcd MpHBIeyeHHe TocyapcTBeHHBbIxX 
I[eyIeBbIX cCpeCTB B BeHYypHoe (duHaHCHpoBaHve MOCcpeACTBOM U3MeHeCHHA  CTPyKTypbI 
TrocyapcTBeHHBIX (OHAOB, KPpHTHYecKOrO TOAXoa K HasIOrOBbIM JIbrOTaM, IIPHMCHACMbIM B 
oTHOWMeHHH VHBecTHIMOHHBIX HW YupaBJIAIOWIMX KOMMaHH, a Tak2%Ke YIIPOM[eCHHIO KOMMaHJMTHbIX 
TOBapHINecTB Yepe3 OOMerdeHve Mpoledtyp perucTpallMu W3MeHeHHH B COCTaB KOMMAaHJMTHMCTOB U 
YMCHbINeCHHA OTBETCTBCHHOCTH IOJIHBIX TOBApHIen. 


IIpexye 4em nepetitu K OOcyxXTeHHIO peKOMeH alii, HEOOXOTHMO YTOUHUTb, 4YTO peKOMeH anu 
IIpeOcTaBJIeCHbI Ha AaHTIMUCKOM A3bIKe, MH TpeOyIOT YTOUHeCHHA KacaTesIbHO TIPHMeHeHHA MOHATHA 
«Private Equity», ero ocioBHOoro MepeBoyja HM TepeBoyja B KOHTeKCTe pekoMeHyauui. Ilonatue 
«Private Equity» HOCHT JBOaKHM XapakTep IpH TepeBoyle . 


“[Ipamble uneecmuyuu — 3mo wupoKuu mepmuH, KOMOpbli OMHNOCUMCA K Pa3ZIU4HbIM KiaccaM 
coelawmenuu Oo Ooleeom qbuHaHcupoésanuu (HanpuMep, BeHUyPHbIM UHeEecmuyUuAM). OduHaKOo, 6boee 
KOHKPemHo, YaACMHbIU KaNnUuMaN OMHOCUMCA K Klaccy Oone6oz0 quHancupoeanua. Tlod uacmuoim 
KANUMANOM NOHUMAIOMCA UHBECMUYUU YACMHUbIX UHBECMUYUOHHbIX KOMNAHUU 6 CPpeOHUe U KpynHole 
Komnanuu. Imu dupmel uacmo nokynaiom KOHMpONbHbIU Nakem usU BeCb Nakem akyuu Komnaunuu ”. 


B HeKOTOpBIX CJly4¥adx WpaBHJIbHO ObI TepeBOAMTb ero Kak UacTHbIi KaliMTasi, a B APyrux cyryyaax KaK 
IIpampie uuBectuyuu. B Toctanosnenuu PeciryOmuKu Y30ekuctan «OO yTBep»xKeHHM MOOKeHHA O 
TOpayKe WpHMeHeHHA HaIOrOBbIX JILBTOT WIA TpeAUpHATHH, MpHBJIeKaFOWMX MpAMble 4aCTHBIe 
MHOCTpaHHble HHBECTHUMM» (3aper. MIO PY3 oT 26.08.2016 r. 3a Ne2822) npuMeHsetTca NOHATHE 
«IIpAMble YaCTHbIe HMHBeECTHUMM», TAKUM OOpa30M TOKa3bIBad, 4TO «IIPAMbIe>»y H «YaCTHbIe» He 
ABJIAIOTCA CHHOHHMMHYHBIMH TOHATHAMH. B IloctaHopnenuu IIpesugenta PecnyOmuku Y30exucTaH 
«O Mepax 110 ycKopeHuto pedopMupoBaHHd rocyapcTBeHHbIX yupexTeHHM» oT 08.02.2022 r. Ne TTI- 
123 BeIpaxkeHMe - «yyYacTHA YaCTHOTO KallMTasia B JeATeIbHOCTH TOCyapcTBeHHbIX yUpexK eH» 
IIPHMeHAeCTCA B KOHTeCKCTe «COKpalleHHA TOCyapcTBeHHOTO y4acTHA» HW «pealM3alWH YCTHOMY 
CeKTOpy C IIpeoOpa30BaHHeM B XO3AiiCTBCHHBIC OOMCCTBA)». 


CooTBeTCTBeHHO, AaBTOPbI PeKOMeHAaUM TOIMKHbI ObLIM YTOUHHTb B KaKOM pakypce IIpHMeHsAeTCA 
moHaTHe «Private Equity» H TONBKO Mocie pasbaCcHeHHA TepexoANTb Ha W3y4eHHe CPepsl. 


1. «B To BpeMa Kak ObIIM IPHMepbI MHBECTHIMOHHBIX KOMIaHHi (aHaoroB UacTHoro HW BeHYypHOTO 


“https://thebusinessprofessor.com/en_US/business-transactions/overview-of-private-equity Private equity is a broad term that 
refers to various classes of equity financing arrangements (such as venture capital investment). More specifically, however, private 
equity refers to the class of equity financing. Private equity refers to investments in mid-to-large companies by private equity firms. 
These firms often purchase a controlling or all of the interest in a company. 
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KalluTasia, CO3JaHHBbIX B PaMKaX OMIpPeJeJICHHBIX OTJCJIbHBIX CTPyKTyp COTrIacHO COOTBeETCTBYIONIHM 
axtaM IIpe3uyenta PecirryOmmKu Y30ekucTaH, oOmjat cTpyKTypa IIpamoro u BeHuypHoro KaluTasia B 
Y30ekuctaHe orcytcrByer.»’. 


Vi3yauB peKoMeHyaluu, ObvI0 OOHapyxKeHO, 4YTO B paMKax H3y4eHuA UacTHoro MU BeH4ypHOrO 
Kallutala padouel rpymiloi Obi MpoBexéH 0630p POHAOB UPAMBIX MHBeECTHUMM, HMeCIOUIMX WeseBoi 
xapakTep, KOTOpbIi Obl BIOKeCH B HMX CIlelHaIbHbIMM HOPMATHBHO-IIpaBOBbIMH aKTaMH 
IIpasutensctBa PecrryOsuKu Y30exuctan. B uactHocTu, peub uyéT 0 Done passutTua AOy-J]abnu - 
Abu Dhabi-Uzbek Investment Company (Obm10 co3qaHo B ufone 2019 roga mo Yra3y IIpesnqenta 
Y30ekucTaHa pu yaacTuu Monga peKoHCTpyKUMH U pasBuTHA Y3O0ekucTana U Donya pasBuTua AOy- 
JJaOu), Y30excko-OmMaHckoli MWHBeCTHI[MOHHOM KOMMaHHH (UzOman) (co3qaHo B_ Kka4yecTBe 
He3aBMCHMoro ropHyAMYeckoro jMua 4 uroHaA 2020 roga KoponesckumM yxa30m 61/2020, 25% 
ipHuaiexut DPPY), Y30exckom douyze peKoncTpyKyHu u pa3sBuTHa (URDF) (oOpa30BaHHBIit B 
2006 rogy B cooTBeTcTBHH c Yxa30m IIpe3ugqeHta PecryOmuKu Y30exuctan NeYII-3751 or 
11.05.2006r.), 1 Donye npaMbIx HHBecTHUMH (co3qaH YKa30m IIpe3sugenta PecryOnmku Y30ekuctTaH 
ot 17 anpapa 2019 roga Ne YII-5635). Xora rocyapcTBeHHble cpeCTBa He ABJIAIOTCA JBYOKYLIMM 
(baxtopom Private Equity, u ctpyKTypa ux paOoTbI He ABJIAeTCA pelllaloWMM YCNOBHeM TIpaMoro 
HHBeCCTHpOBaHHA, COCTaBUTeIM PeKOMeHalMi MpoBOAAT aHaH3 paOoTbI BbIe Mepe4HcyIeHHBIx 
(oHA0B, IpMHHMaa UX CTpykTypy paOoTbI Kak pellaroujee ycroBue dopmMupoBaHua UacTHoro 
Kanutana. [pu anamm3e u w3yuenuu Private Equity HeoOxoqMMo yJeaTb BHHMaHHe Ha 3alliMTy 
YacTHOM COOCTBCHHOCTH, B YaCTHOCTH PUHAHCOBOH, KOTOpad ObI OOecTIeuNIa MHTepec MHOCTPaHHbIx 
HMHBeCTOPOB H BOBJICUeHHe YaCTHOTO KalIMTasia B BEHUYPHbIN MHBECTHIMOHHbIN OOOPOT. 


Kpome Toro, WeHHOCTb padoTbl Moria Obl ObITh 3aKIIO“eHa B CTHMYJIMpyrouwMx dakTopax 
(bopmuposanna Private Equity, B yctpaHeHHu OrpaHW4MTeIbHEIX HOPM HM MOOLIPeHHH y4acTHA B 
IIPAMBIX WHBeECTHIUMAX JIA YBCIM4YCHHA MMeIOWMXCA cpexCTB HW MOpMHpoBaHHA BeHYYpHOTO 
Kallutasa. 


«Haubolowuue 6bi2zodvl om 00x0006, NONMVYUACMbIX KOMNQAHUAMU NPAMOeO U BeEHYYPHOeO KAaNUMAIA, 
NOMVYUAIOM UX UHCMUMYUYUUOHAIbHbIle UH6ECMOPbIl, 6 OCHOBHOM NeEHCUOHHbLEe @ouool, kKomopble 6 2006 2. 
6 kaYvecmé6e qcbunancoeou 6b1Z00b1 BO36PQAWAIOMCA MUJNUOHAM NeHCuOHeEpoe Uu 61A0ebYUAM 
cOepe2zamelbHolx cuemos.* » 


CrleqOBaTesIbHO, H3y4eHHe (POHAOB TOJMKHO pacCMaTPUBATLCA He C IIPH3MbI UX CTPyKTYPbI, a MCTOOB 
IIPHBJIC4YeHHA UX CpeCTB B KAYeCTBE MHCTHTYLMOHAJIBHBIX MHBECTOPOB B BCHYYPHBIM KallMTall. 


2. «HecooTBeTcTBve Mexyy paMKaMi MHpecTHuMoHHbix U YopaBliaroujux KoMMaHHi c HaoroBsiM 


t “Private Equity and Venture Capital in Uzbekistan: Ecosystem Survey, Industry Diagnostic, and Recommendations for Legal and 
Business Reform for Growth» DRAFT, November, 2022 “While there have been examples of investment companies (analogues to 
PEVC) established within specific separate frameworks under the relevant acts of the President of the Republic of Uzbekistan, a 
general PEVC framework in Uzbekistan is absent», TexcT Ha 2H. A3bIKe. 

* https://www.investeurope.eu/media/1809/guide-on-private-equity-and-venture-capital-2007.pdf « The big winners benefiting from 
the returns made by private equity and venture capital firms are their institutional investors, mainly pension funds, which in 2006 
continued to be the industry’s single largest source of capital, accounting for 27.1% of the total funds raised, thus bringing the 
financial gains back to millions of pensioners and saving account holders», TeKCT Ha AHI. AZbIKe. 
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KOJCKCOM Y30eKHCTaHa B OTHOIICHHH olipeqesICHHaA WMHBCCTHUWMOHHBIX B3HOCOB C TOUKH 3peHHaA 


HanorooGsOxKeHUA». 


Ilo qaHHOH pekKoMeHalMH WMeeTCA TpH OOCTOATeIbCTBa, KOTOPbIe He IIpeAyYCMOTpeHbI mpu eé 
pa3pa0oTkKe: 


> Cornacno myuKty 6 YITI-5583 or 24.11.2018r. «mynxmor 2-4 Yrasa deticmeyiom 6 nopadKe 
aKcnepumenma oo 1 aneapa 2024 200a OnA u3zyuenua u ouenku »rdqdekmuenocmu 
OeCAMEIBHOCMU COZOAHHEIX UNGECMUNUONHEIX U ynpaéesAIOWMUXxX KoMnanui». Takum oOpa30M, 
BeHUypHoe (pHHaHcupoBaHne, BCe€ JIBrOTbI H MOHATHMHEIM alliiapaT BBeCHbI JIA BbIABJICHHA 
HefOcTaTKOB HU pociexHBaHHa poleccoB dopMupoBaHHaA cCHCTeMbI BeH4YypHOrO 
(pHHaHcHpoBaHHA B WeAX CO3aHHA HU yJTYAWICHHA IKOCHCTeMBI, TO eCTb 9Tall POPMUpOBaHHA 
BeHYypHon SKOCHCTCMBI ABIIACTCA Ha TaHHbI MOMCHT IIMJIOTHBIM IIPOCKTOM, UH, YU4HTbIBAA 
cneuuduky BeH4ypHoro (uHAaHCUpoBaHHa U (POpMupoOBaHHA PbIHKa, HC MOXKET WaTb pe3yIbTAaT B 
Te4eHHe YeTBIPEX JICT. Ilostomy BHeCeHHe SKCHCPHMCHTaJIBHBIX JIBFOT U MOHATHUHOTO alliapatTa B 
BbILIe CTOALIME HOPMATHBHO-lIpaBoBble akTbI (HaoroBbli KOAeKC B WaHHOM CJly4ae) CYMTAaeTCA 
HeljesecooOpa3HbiM. Ilo moka3aTeJIaM 9KCIIECPHMeHTA B pe3yJIbTaTe aHaJIM3a MIPOBeAEGHHBIX paovorT u 
NOCTHTHYTBIX CyleqCTBHM OyAyT BHeCeHBI Npesox*KeHHA B Hasoroppii KOeKC HM Apyrve akTbI 
ypoBHa 3aKona 


> IWonatua «IC and MC», koroppie BBegenbr YII-5583 or 24.11.2018r., umeroT WBOAKH XapakTep U 
Ha CerOJHAMHUH eHb 3aKOHOMATeIIb He OMpeeMJICA, KOTOPHIM H3 BAaPHAaHTOB MIPHMeHATH. Tak, B 
nopyyenuu YII-5583, yka3aHo BHeECTH TpoekT 3akoHa «O mapTHépcTBe», «peewamenmupyrowun, 
6 mom uucie UHe6ecmuuUuOoHHyIO OeAMenbHOCMb ynpasBlAIOWUxX U Un6eECMUNUOHHbIX 
Komnanul, a  makore Keanuqduuuposanneix uneecmopoe». Ho B  3apyOexHoi 
IIpaBOMPHMeHUTeIbHOM WM 3aKOHOaTebHOM WpakTHKe yiipaBsIAIOllad KOMMaHHA ITO B TepBy!O 
ouepelb CTaTyC KOMMaHHU, KOTOpy1O OHA OepéT Ha ceOa B COOTBETCTBHM C OOs3aTeJIBCTBAMH 
OTBETCTBCHHOCTbIO JOrOBOpa NapTHEPCTBa C OrPaHH4eHHOM OTBETCTBCHHOCTBWO. 


C gpyroi cTopoHsi, yipaByIaiol[aMH KOMMaHHAMH cy4MTaoTcA §6€©BUBemuKoOpuTannu 
IIpoeccnOHasIbHble yYaCTHHKU PbIHKa WeHHbIX OyMar, YTO MOXKET B HallleM CJLy4ae CHJIbHO 3allyTaTb 


§ «Private Equity and Venture Capital in Uzbekistan: Ecosystem Survey, Industry Diagnostic, and Recommendations for Legal and 
Business Reform for Growth», DRAFT, November, 2022 "Inconsistencies between the IC and MC framework with the Tax Code of 
Uzbekistan in relation to the definition of investment contributions from the viewpoint of taxation”, Private Equity and Venture 
Capital in Uzbekistan: Ecosystem Survey, Industry Diagnostic, and Recommendations for Legal and Business Reform for Growth 
DRAFT, November, 2022, TekcT Ha @Hr/.A3bIKe. 

™ Tynkt 7 Ykasa Npesugenta Pecny6nuku Y36ekuctan oT 24.11.2018 r. Ne YM-5583: «Muxnuctepctsy (UHaHCOB COBMECTHO C 
MuxuctepctTBom UHBeCTUUNH VW BHeElWHeN TOproBnu, FocyfapcTBeHHbIM KOMUTeETOM No cTaTucTuke, [ocygapcTBeHHbIM HaslOroBbIM 
KOMUTETOM, APYrUMU 3avHTepeCOBaHHbIMU MUHMCTepCcTBaMY VU Be4OMCTBAaMY BHECTU B Ka6uHet Muuuctpos Pecny6nuku 
Y360ekucTau: 

©KerOqHo, 40 1 GekaOpa, UHPopmauuio 06 OCHOBHbIX NOKa3saTeENAX DEATEMbHOCTU, CO3AAHHbIX YNPABMAIOLUMNX U VHBECTULINOHHbIX 
kKomnaHuni; (...); 

B CpOK 40 1 fekaOpaA 2024 roga npeAno>KeHuUA NO UTOraM NpPOBeAeHHOrO 3KCNepUMeHTa ANA FanbHevwero NPUHATUA 
COOTBETCTBYIOLErO PELIEHUA». 

(HauwoHanbHaa 6a3a DaHHbIxX 3akKOHOaTenbcTBa, 26.11.2018 r., Ne 06/18/5583/2221; 30.05.2019 r., Ne 06/19/5733/3216; 28.09.2020 r., 
Ne 06/20/6075/1330; 30.04.2021 r., Ne 06/21/6218/0398, 23.08.2021 r., Ne 06/21/6280/0811, 30.12.2021 r., Ne 06/21/42/1224, 30.12.2021 
r., Ne 06/21/42/1224; 13.10.2022 r., Ne 06/22/233/0915) 
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TlouoxKeHHe, Tak Kak B Hallleii WpakTHKe BeHYypHoe (WHaHCHpoBaHHe OCyIIecTBIIAeTCA O6¢e3 
BOBJICUCHHA IWCHHbIX Oymar. Tak, K mpuHMepy, B CLA: «yacmuoie ungecmuyuonnoie KoMnanuu 
OONHCHbl 3apezucmpuposameca 6 Komuccuu no yenHoim Oymazam u Oupocam, u Ha Hux 
Ppacnpocmpausiomca mpebosanua no npedocmaéjlenuro UuNq@opmayuu, ecu MOsbKO UX Cpedcméea He 
cuumaromca KealuqguyuposanHoim BeHuypHbim Kanumaom. K Kealuqduyuposanubim ynpaejlAioujum 
BCHUYPHbIMU UHBECMUYUAMU OMHOCAMCA me, KMO ynpaeliaem axmueamu menee 150 musuoHoE 
donnapoe»."* 


Bropoi BapHaHT pWMeHeHHA TOHATHA «yIIpaBIAIOWeH KOMMaHHM)» MOXKeT ObITb CMeLIéH B 
Y30eKCKOM 3aKOHOaTeIbCTBe C MOHATHCM «OBEPHTCJIbHbIM YyiIpaBsIAIOWM», ATO CHOBa JIOXKHO 
OyeT paccMaTpHBaTECA B PaMKax TIpoeccMoOHaIbHOrO y4acTHHKa PbIHKa ICHHBIX Oymar. 


YunTbIBad BbILe yKa3aHHOe, pex de eM BHOCHTb H3MeCHeEHHA HW WONONHeHHA B HanoroBslii KOeKC, 
3aKOHOATeIb OJDKeH IIPHHATb 3aKOH «OO orpaHHyeHHOM TapTHépcTBe» HM OMmpezeMTBCA C 
TIOHATHEM «ypaBJAOWlad KOMMaHHA»). 


B PecnyOmuke Y30ekucTaH Ha cCeroqHAWIHM eHb WHCTHTYT «yIpaBIAIOWei KOMMAaHHM» 
IIpHMeHsAeTCA B OTHOWIeHHH YiipaBsIAOUIM4x KOMMaHHii MHOTOKBapTHpHbIMH JOMaMu Takum 
o6pa30M, IpeqocTaBsIeHve JIbTOT yiipaBJIAIOWIMM KOMMaHWAM, 6e3 paciipeyqesyeHua 4éTKMX paul, 
CTaHeT IOBOJOM HeOOOCHOBAaHHOLo paciiiMpeHua CyObeEKTOB JIBTOTHOTO HasorooOOx%KeHHA. 


> IIpuHHateie Mepbl JIBrOT 10 HasIOrooOO%*KeHHIO HMECIOT PIaBHOH WesbIO OCBOOOUT «cozdabaembie 
eenuypHole onovil, cogunancupyiomue é6bicoKomexnonoeuunole npednpunumamesockue 
npoeKmbl-cmapmanbl VU 6bicoKOMeXHoONOeU4Hble NPOekmbi-cmapmanbl, comunancupyemble u3 
eenuypunolx dbonooe» SSB wemax pa3BHTHA BeHYypHOM 9KOCHCTeMbI HM He UMEIOT L{eJIbIO 
ocBoOoxKTeHHe APYrux yiipaBJIAFOWUIHx HW MHBCCTHITMOHHBIX KOMIIaHHi. 


3. «HopMmaTuBHo-mpapoBpad 6a3a KOMMaHJMTHOrTO ToBapHutecTBa — CyoxKHad mpollezypa 
oa 
llepepervcTpauun Vid Wpwema Kax oro BKIaqunKa (KOMMaHMTHCTA)» 


B tlepByto o4epeyb XOTeOCh ObI OTMETHTb, ATO MPH MpHMeHeHHM TepMHHOJIOrMM Ha aHrsIMiicKOM 
A3bIKe TOBAPHMCCTBO MepeBOAHTCA Kak MapTHEpPCTBO, IPH 9TOM Ha CerosxHAWHH eHb B PeciryOmuKe 
10Ka OTCYTCTByeT MHCTHTYT OrpaHH4eHHOrO NapTHEpcTBa. Y4MTbIBAad MMerOLMIeCeCA 3AKOHOATCJIbCTBO 


 https://www.investopedia.com/ask/answers/013015/how-venture-capital-regulated-government.asp#citation-5 

*# 3akoH Pecny6nuku Y36ekuctaH «O6 ynpaBneHuu MHOrOKBapTUPHbIMN BOMaMu», OT 07.11.2019 r. No 3PY-581, (HauMoHanbHaa 
6a3a HaHHbIXx 3aKOHOaTeNbCTBa, 08.11.2019 Fy Neo 03/19/581/4004; 14.03.2022 Py Neo 03/22/759/0213) 
NMoctaHopneHve Ka6uHeta Munuctposp Pecny6nuxu Y36exuctaH oT 04.01.2019 r. N5 «O gononHutenbHbIx Mepax no 
COBEPplLeHCTBOBaHnlO ynpaBneHna %KUNULHO-KOMMYHasIbHON UHdpactpykKtypou ropoga TauwkeHTa, 
(HauMoHanbHaa 6a3a AaHHbIX 3aKOHOAaTenbcTBa (www.lex.uz), 5 AHBapA 2019 r.) 

55 Tynkt 4 Ykasa Mpesugenta Pecny6nuku Y36ekuctau oT 24.11.2018 r. Ne YM-5583 (HauuoHanbHaa 6a3a DaHHbIx 
3aKOHOMaTenbcTBa, 26.11.2018 r., Ne 06/18/5583/2221; 30.05.2019 r., Ne 06/19/5733/3216; 28.09.2020 r., Ne 06/20/6075/1330; 
30.04.2021 r., Ne 06/21/6218/0398, 23.08.2021 r., Ne 06/21/6280/0811, 30.12.2021 r., Ne 06/21/42/1224, 30.12.2021 r., Ne 06/21/42/1224; 
13.10.2022 r., Ne 06/22/233/0915) 

“* «Private Equity and Venture Capital in Uzbekistan: Ecosystem Survey, Industry Diagnostic, and Recommendations for Legal and 
Business Reform for Growth», DRAFT, November, 2022 «Limited partnership company regulatory framework — Complicated re- 
registration procedure for admission of each Limited Partner (LP)», TexcT Ha AHrNUNCKOM A3bIKe. 
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B PecryOsmuke Y30eKHCTaH, MMeIO CMCJIOCTh IpeMOMOKUTL, YTO peub HUET O KOMMAH]HTHOM 
TOBapuectBe. Eclw Mbl TOBOPHM O KOMMAaHJHTHOM TOBapHillecTBe WM ero BKIauWKax 
(KOMMaHJHTHCTax) Hy2KHO IIOHMMaTb, YTO MHBECTHPOBaHHe, a TeM OosIee B BCHYYPHBIe MpOeKTHI, 
HecéT BbICOKHe PHCKH, COOTBETCTBCHHO BKJIabIBad JCHbIM, MHBECTOPbI JOJDKHbI IPHCyTCTBOBAaTb Ha 
coOpaHuu, rye OMMCbIBaIOT TIpeqMeT MHBeCTHpOBaHHA HU COMps.KéHHbIC PHCKH, BO H30ex%KaHHe 
CYeOHBIX pa30upaTeJIbCTB O BBEJCHHH B 3a0syxKeHue. CormacHo ctaTbe 122 I paxyaHckoro koyekca 
PecnyOmuku Y30exuctan (HexelicTBuTebHOCTS CUeuIKH, COBEPLICHHON MO BIMAHHeM 3a0IyxKTeHHA) 
«Coenka, coéepuennaa noo eluanuem 3a6syoCcOeHUuA, UMeIoOWezo0 CyWecmébeHHOe 3HaYeHKEe, 
Moxcem ObImMb npuznana cyOomM Hedelicmeumenbuouw no ucKky Cmoponbl, Oelicméoeaewmen nod 
eluanuem 3a6nyocdenua» “' . CneqopatenbHo, y4HTbIBat CieKH, COBeptliaemMble B paMkax 
KOMMAaHJMTHOLO TOBapHIeCTBa, MbI MOXKECT 3aKJIKOUHMTb, YTO CTOMMOCTb BHOCHMBIX CpeJICTB MOXKET 
ObITb IIpH3HaHa CyOM MMerOLIe CyLeCTBeHHOe 3HaA4eHHe, 4TO B pe3yIbTaTe IpHBeAET K NIPH3HAHHIO 
CHeIKH HeeHCTBHTeIbHON. ITO OOCTOATeMBCTBO JMKTYeT OOA3ATEIBHOCTh MpoBeyeHHA CoOpaHua, B 
KOTOPOM y4acTBYIOT BC€ KOMMaHJMTHCTEI Ip BCTYIWICHHM B COCTaB HOBOrO KOMMaHJMTHCTA. 


Cormacuo 5 uactu 13 cratbu 3aKoHa «O xo3siiCTBCHHBIX TOBapHujecTBax»*** (YBemmuenve ycTaBHoro 
(bonya (ycTaBHoro KaliMTasia) TOBAapHIecTBa 3a CUeT JOMOJHUTeIbHBIX BKIaOB erO yaaCTHHKOB U 
BKJIaOB TPeTbHX JIM, IPHHHMaeMbIX B TOBapHecTBo) «He nozdHee mecaya co OHA OKOHUAHUA 
CpOKa 6HECeHUA OONOMHUMENDbHbIX BKNIAOOG OOWUM COOpaHueM yYacMHUKOe MoBbapulyecmé6a OOMCHO 
6vIMb npuHAMO edUHOeIaCHOe PeweHUue OO ymé6eprCOeHUU UMOZ06 BHECeHUA OONOAHUMEIbHbIX 
6K1a006 yYuaCcMHUuKaMU MoBapulyecmea U (UU) BKIaOA mpembezo JUYyAa (mMpembux UY), a maKoIce O 
6HECEHUU 6 YUYPEOUMENbHbIU OOZO6OP MOBAPULECMEA UZMEHEHUU, CBAZAHHbIX C YeeIUUeHUeM PazsMepa 
ycmaenHozo qbouda (ycmaéHozo Kanumaa) mogapulyecmea, yeelu4eHuemM HOMUHAbHOU Cmoumocmu 
dole yuacmHUuKOe moBapulyecmed, BHECWUxX OONOMHUMeNbHbIe BKIAObI, U (UU) ONpedeneHUeM 
HOMUHGIbHOU CmouMocmUuU U pazMepa OONU mpembezo sUYa (mpembux jUY), a 6 ciyYae 
HEOOXOOUMOCMU MAKICE UZMeHEHUU, CB6AZAHHLIX C U3MeHeEHUeM Pa3zMepoe Coe YyuacmHUKOE 
moeapulyecmea». 


«Kommanoumunoe moeapuiyecme6o mexHuuecku OOpemMeHumMebHO 6 ynpaBilenuU, MAK KaK 
mpeobyemca nepepeeucmpayua 6 cily4uae npuHAMUA HOBbLIX KOMMAaHOUMUCMOG 
(exnaduuxkoe). Takum o6pazom, Kascdoe OonyweHue KoMMaHOUMUCMA (6KIaOUUKAa) 6 
Kayecme6e yuaCMHUKa yCKOpAem OonolHUMebHyIO peeylupyrouyio Or1opoKpamuv. Kpome 
moeo, nocie peeucmpayuu KoMMaHOUMUCM (6KIaOUUK) UMeem nNpabo Ha yuacmue 6 
npuboiiu (QueudeHOor1). Imo maxsce coz3daem OonolHUMebHYIO Ha2epy3Ky Ha pacuem 
OueudeHOOG, NOCKObKy KOMMaHOUMUCM (6KIaOUUK) MozcCem BxOOUMb/ebIXOOUMb U3 
KOMMAHOUMHOe moBapulyecm6O 6 Pa3ZHbIe CpoKU (HanpuMep, MeHee I mecaya), umo 
3HaUuUMeNbHO §~§=— yeeuuueaem = Hdepy3Ky = Ha_~—s«Oyxealmepulo. =~ KOMMAaHOUmMHOzO 


“Tt https://lex.uz/docs/111181 

#* (Benomoctu Onun Maxnuca Pecny6nuku Y36ekuctan, 2002 r., Ne 1, ct. 8; Co6panue 3akoHogatenbctBa Pecny6nukn 
Y36ekuctan, 2007 r., Ne 29-30, ct. 297; 2014 r., Ne 4, ct. 45, No 20, ct. 222; 2015 r., Ne 33, ct. 439; HauwoHanbHaa 6a3a DaHHbIXx 
3aKOHOAaTenbctBa, 05.01.2018 r., Ne 03/18/456/0512; 21.03.2019 r., Ne 03/19/531/2799, 04.12.2019 r., Ne 03/19/586/4106, 25.12.2019 
r., Ne 03/19/597/4193) 
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§ v v 
moeapuyecmea. *** » (yumupoeanue pekomendayuit, nodzomoerenneix  epynnoti 


cneyualucmoe) 


HyxxHO MIOMHUTb, YTO YMeHbINeHHe YAETHEIX PYHKUMM KOMMAaHAMTHOTO TOBapHecTBa H CMATUeHHe 
OTBeETCTBeEHHOCTH [louHbIX TOBAapHIeH B KOMMaHJMTHOM TOBApHIIeCTBe MO2KeT IIPHBeCTH TOJIbKO K 
yIeMJICHHIO §=6IpaB) §=6KOMM@aHJMTHCTOB §=(BKJIa{4YHKOB), a TakKKe K [paBOHapylieHHaM 4 
310 yMOTpeOIeHHIO MoOHOMOUHAMH TlosHbIMH KOMMaHJMTHCTaMhH. 


IIpu 9TOM aHHEIM OMbIT OTBeTCTBeHHOcTH IlomwHEIxX ToBapuuei (General partners) mpuMeHsetca 
TIOBCeEMeCTHO HM BCeEMHpHO, KaK B CoeguHéHHerx Ltrarax Amepuku aa BesmkoOputanun 4 
Esponeiickom Coro3e. YunTbiBad MOJIOKUTEIHBIM OMIT pa3BHTbIX CTpaH B 9TOM HallpaBJIeHHH, 
CuHTaeTCA HellesecooOpa3HbIM IIpHHATHeE Mex yHapoOAHOTO OLbITa c WOAOOHOrO pola H3MeHeHHAMH. 


B 9TOM KOHTeKcTe paOoTa Hay, mpoeKTom 3akoHa «O kpayydaH_HHTe» Obiia Ob! OoIee yMecTHa, Cc 
BHepeHHeM YCOBH O HeOrpaHHueHHOCTH y4acTHHKOB KpaydaH_MHroBoro duHaHcupoBaHHA 
TIpOeKTOB, 06 OOs3aTeIbBHOM MaKCHMyMe (WHaHCOBOrO y4acTHA, Tye OHO JIMNO He MOxeT 
(PHHaHCHpOBaTb B pa3Mepe, MpeATONOKUTeIbHO, Ooee 3 pa3MepoB MMHUMMAasIbHON 3apadoTHOH 
miaTbl. Tak Kak YypOBeHb (pHHaHCOBOM TpaMOTHOCTH HaceyIeHHA O4eHb HU3KH, HeOoOxo,HMO 
YUHTHIBATh MECTOJbI PeryATHBHOM 3all[HTbl HeKBaIM(VMUMpOBaHHbIX MHBecTopoB. K upHMepy, B 
TpeTbeH uactu 42 cratbu 3aKoHa «O pekstame» ‘*tt (PekslaMa I[eCHHBIX OyMar HU YCJIYT, CBA3AHHBbIX C 
IIPHBJICUeHHeM CpeCTB HacesleHua) «B pexiame yeHnHoix Oymae U yciye (3a UCKMOUeHUeM OAHKO6CKUX 
6KI1A006), C6AZAHHbIX C nNpUueleYeHuemM Cpedcmé HaceleHuA, UU UY, OKAaZbIedIoWUx IMU yciyeU, 
OonHCHO CcodepscambcaA Npedynpescoenue O MOM, 4YMO UCcnoNb306aHUe IMUX ycIye Modem 
npueecmu K nomepe Kanumaua». 


3aKJOUeCHHeM HY%KHO CKa3aTb, 4YTO MOATOTOBICHHbI€ peKOMeHAalHu Oe3ycNOBHO cCco3arOT 
JONOUHUTeIbHY!IO yuéHyr1o Oa3y WIA WasbHeimiei paOoTsl B ctbepe BeHuypHOrO PuHAaHCcuUpoBaHHA, HO 
PeKOMeHallHu [Id CTpaHbI B KaKOM-1H00 ccbepe TpeOyt0T B HepBy!O O4epe Ab TUATeIbHOTO H3y4eHHA 
WeHCTBYIOMWero 3AKOHOMAaTeIbCTBA CTpaHbl, HW ITO HEBO3MOXKHO CeaTb Oe3 NPHBIIeYeHHA K aHaU3y 
WeHCTBYIOWUX TpodeccHOHasIbHbIX HTPOKOB H TpaBoBeyoB. Bo BTopylo O4epeyb, peKOMeHalHH He 
JOJDKHbI ObITb OCHOBAHBI TOJIbKO Ha YMO3aKIIIOUCHHAX MH HaOOMeHHAX OMpeeNEHHBIX JIM, HO Ha 
Hay4HO-akaJleMHyecKuX padoTax CiielMasIMCTOB B OlpesesIEHHOM Ccbepe HU Mex AyHapoAHON WpakTuKe. 
3To pacipoctpansetca, Kak Ha IIpHMeHeHHve TepMHHOJIOTMH, TakKe Ha pa3pa0oTKy 
HeIOCpeACTBCHHbIX PCKOMCHAAH, KOTOpble B Cly4ae MOBEPXHOCTHOTO H3yYeHHA MOLyT MOBTOPATb 
MMeIOWIMeCA HOPMBI. 


888 «Private Equity and Venture Capital in Uzbekistan: Ecosystem Survey, Industry Diagnostic, and Recommendations for Legal and 
Business Reform for Growth», DRAFT, November, 2022 «LPC is technically burdensome to manage since re-registration of the LPC 
is required in case of admitting new LPs. Thus, each admission of LP as a participant precipitates additional regulatory 
bureaucracy. Also, once registered, the LP is entitled to profit-sharing (dividends). This also creates an additional burden on 
dividends calculation, as the LP might enter/exit the LPC within various timelines (e.g., less than 1 month), significantly increasing 
the caseload for LPC accountancy», TeKcT Ha AHTNUUMCKOM A3bIKe. 

“" https://delcode.delaware.gov/title6/c017/sc01/index.htm! 

tt (HauMoHanbHaa 6a3a WaHHbIX 3akKOHOMaTenbcTBa, 08.06.2022 r., Ne 03/22/776/0498) 
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TakuM 00pa30M, HY2KHO OTMCTHTB, 4TO: 


> 


cbopmuposanne IIpampix HHBeCTHIMM WH BEHYypHOrO KallHTasla He MOXKECT 3aBMCeTb OT CTPYKTypbI 
onpeyenéHHoK opranv3ayuu. CrpyktTypa opraHu3alWH CilyWKUT JIMUIb B KayecTBe TopsyKa 
B3aHMOCBA3H BHYTPeHHHX OpraHoOB, HO CaMH IIpaMble MHBeCTHUMH MOLyT BO3HHKHYTb IIpH 
ycTpaHeHuM W3IMMIHHX OrpaHHueHHii, 4TO MO3BOHT MOOMWJIM30BaTb MMerOUMecd, HO He 
yuacTByrole B OOopoTe cpeCTBa; 


JIBrOTbI 2%Ke B HayoroBoM kKoyeKce He MOryT AaTb HYXKHbIM pe3yibTar WM UrpaTb cBoel 
CTHMYJIMpyroleH pou O Tex Op, NOKa WpakTHKa He BbIABHT PeaJIbHbIX HIPOKOB, B KOTOPBbIX 
3aMHTepecoBana cepa BeH4ypHOro (buHancupoBanna PeciryOsMKH; 


(bopMa coBMecTHOro yyacTHA B (PMHAHCHpOBaHHH, IIpHMeHAeMasA B YCIICLIHOM OTIbITe 3apyOe2%KHBIX 
CTpaH — apTHEépcTBO C OrTpaHH4eHHOM OTBETCTBCHHOCTbIO, HaxOAlaica Ha 9Talle pa3spaOoTKH B 
PecnyOmuke, JOJDKHa ObITh MepeHaATa Cc yYéTOM OMIbITa 3aBbIMIeCHHOM OTBeTCTBeHHOCTH ITomHBIx 
TOBapHueh WM Mopayka yuéTa, Id HeMONyWeHHA MpaBoHapylieHui u (MHAHCOBBbIX 
lipecTyMieHun. 


Crmcok HCN0J1b30BaHHOn HW peMOHAyeMol JIMTepaTypBI: 


1. 
pa 
3. 


10. 


HatjvouasibHad 0a3a JaHHbIxX 3aKOHOaTesIbCTBa (www.lex.uz) 
https://www.investeurope.eu/media/1809/guide-on-private-equity-and-venture-capital-2007.pdf 


“Securities Market Regulation Theories and Perspectives on Their Improvement”, Otabek Narziev 
https://www.researchgate.net/publication/357900683_Comparative_Law_Y earbook_of_Internation 
al_Business_Volume_43_ 2021 General_Editor 


https://www.investopedia.com/ask/answers/013015/how-venture-capital-regulated- 
government.asp#citation-5 


“The Perspectives of the Establishment of International Financial Centers in Uzbekistan and the 
Implementation of English Law”, Otabek Narziev 
https://www.researchgate.net/publication/349633004_The_Perspectives_of_the_Establishment_of_ 


International_Financial_Centers_in_Uzbekistan_and_the_Implementation_of_English_Law 
https://delcode.delaware.gov/title6/c017/scO1/index.html 


Narziev O.S. Securities Market Development in CIS Countries: Legis] ative and Regulatory 
Lessons from Kazakhstan, Russia, and Uzbekistan. Monograph. — Tashkent.: TSUL. 2021. — 155 p. 


Narziev O. Securities Market Regulation Theories and Perspectives of their Improvement // 
Comparative Law Yearbook of International Business, Kluwer Law International BV, The 
Netherlands, Monograph. — 2022, January, — P. 197-218. 


Narziev O. Comparative analysis of the securities market regulator’s independence and 
organizational structure.// Journal of Marketing and emerging economies, 2022, v.2. — p. 1-8 (SJIF: 
2022 Impact Factor — 6.945). 


Hap3ues O.C. Jjanbueiiiiaa pedbopma 3aKoHOaTesIbCTBAa PeryIMpyIOWMi pbiHKa WeHHbIX Oymar 
Y30exuctana // International Journal of Economy and Innovation, 2022, — p. 26-33 (SJIF: 2022 
Impact Factor - 6.535). 
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ee 


Hapsues O.C. V36exucTouga KalvtTasl 6o30pHHMHT XyKyKUii TH3MMMHM TaKOMWUIalITHpHul 
macananapu // ORIENTAL RENAISSANCE: INNOVATIVE, EDUCATIONAL, NATURAL 
AND SOCIAL SCIENCES, 2022, Volume 2, Issue 3, - P.1390-1400. (ISSN 2181-1784) (SJIF: 
2022 Impact Factor - 5.947). 


Hap3uep O.C. Kanuran Oo30puyzaru BakoaTIM oOpraHHu Talk 3TH OYinya AnonnA 
Taxpuoacu // ORIENTAL RENAISSANCE: INNOVATIVE, EDUCATIONAL, NATURAL AND 
SOCIAL SCIENCES, 2022, Volume 2, Issue 3, - P.1382-1389. (ISSN 2181-1784) (SJIF: 2022 
Impact Factor - 5.947) 


Hap3uep O. Kummatiu Koro3iap Oo30pHHH xXyKyKuii TapTHOra commu Oyiu4a Dpanuua Ba 
Tlonpmia TaxpuOanapn // International Journal of Philosophical Studies and Social Sciences (ISSN: 
2181-2039 (E)), 2022, Volume 2, - P. 26-33, (SJIF: 2022 Impact Factor — 5.562). 


Hap3nes O. C. Rossiyada va Qozog‘istonda davlat korxonalari ulushi va uning kapital bozoriga 
tasiri // International Journal of Philosophical Studies and Social Sciences, April 2022, - b.139- 
143. Retrieved from https://1jpsss.iscience.uz/index.php/ijpsss/article/view/282 (SJIF: 2021 Impact 
Factor — 6.232) 


Hap3uep O.C. Cynbuii untemiekTqaH doiifarmaHMumHMnT xyKyKHi Macananapu // OMimK 
Me30HH, 2022, 4-coun, - b.8-9. (12.00.00 Ne 21). 


Hap3ueB 0.C. Kanutan Oo30puyqa poOoT MacilaxaTausapyaH doiiqaiaHMwiHuHr XyKyKuii 
auxatiapn // Y30exuctoH PeciryOmukacn Osmit cyan axOopoTHomacn, 2022, 3-con, - b.86-88. 
(12.00.00 Ne10). 


Hapsues O.C. Y36exucrouya KanuTal Oo30pHHMHT XyKyKHii TH3MMHHM pHBOOKAaHTHpUUl 
ucTukOonsapu // “ZAMONAVIY TA’LIM: MUAMMO VA YECHIMLARI” massycugaru Kyo 
TapMokim PecrryOmuKka Kondepenunacu, 2022, 1-son, - b. 200-203. 


Narziev O. Legal status and regulatory structure of the capital market regulator // Haykosi tpeHqu 
MOCTIHAYCTpiaibHoro cyciisbcTBa: MaTepianm Il MiKnapoqHoi HayKoBoi KoHdepenuii (T.1), M. 
3anoppKxa, 3 rpygua, 2021 p. / Mpxnapoguuii WeHTp HayKoBuXx OocIiKeHb. — BinHHA: 
€Bporelicbka HayKoBa miaTpopma, 2021, — P. 98-102. 


Narziev O. Theoretical basis of independence of the state securities market regulator // Current 
issues of science, prospects and challenges (I International Scientific and Theoretical Conference), 
Volume I, Sydney 2021, — P. 77-79. 


Hapsues O.C. Y36exucTonya KHMMaTIM KOFO3ap 6030pH XYKYKHi acocwapHHHHT PHBOKIAKMUL 
Oocknunapu // «XXI acp — uHTemeKTyan éuuiap acpu» PecnyOnmka waIMuii Ba WIMHi-Ha3apuii 
aHoKyMaH MaTepnammapu / — Toumkent: Y3P DA, 2020. — b. 327-330. 


Hap3ues O.C. Kanntan O030pnya pakaMJIM MOJI-MyJIKWaH (Po asaHHWHuAT XyYKyKuM Macasiasapu 
// VoxtTumMonit dbansapia MHHOBalIMA OHIaMH WIMUN wXypHamM (ISSN - 2181-2594) / 2022, — B. 
152-155. 


Hap3ues O.C. Kanntan Oo30pHHu xyKyKHit TapTuOra COMM 3apypaTu Ba yMyMuii TaBcndpu // 
«XXI acp — MHTesWIeKTya €uuiap acpy> PecnyOmmka WIMM Ba WJIMMii-Ha3sapHit aHKyMaH 
Matepuasapu / — Tourkent: Y3P DA, 2020. — b. 332- 
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